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io Jgl©B'fje»imi:*2©»f3fe»im«, ±&<DM<D£5\z$ktSiZ>mm& 

±iB©fmc«T?j4, w^§Bfs©is*^iaiB©^±i«fcRi5ii$n€> £t 

15 ±SSftf»fc8!M (S&2©ffijg»llffl) fcfcaftKttTHS. 

■r«ilfiitt*mvi. b*>U *#££!©£ 5 K:, #*e©ffiSfcH5&*a*lfc 
«Ett5fe£bTitf*bTV>S«£fctt, **T»l©J3fj£»!Wi*2 ©Bf 

s»!ifflt*sij©»!Kti9!3e*rs^Btte^vi. *fe^>^^-^n© 

n t us 2 cohft ^sb n t ft ai ©$ m k kjtt s c t a*M * b ^ . 
w^^^^it^a &mti?z>mzte±m c^i 5) ski, m 

25 ©r^§fl^»jt^Q!©^^ft^m'r^)^fcffl^§^m©-^ , r^.§^ 
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(2-2) m3zm5£Wiitm& 

m^mmmtm^u, &m%.mm\z&Kz><&i£±m<D rmztmmmi 

6) IZtfTo 

<au 

wnmmm=m i (ommmmiz^n^^^mom^mmm 
mioffifemm: 2001^4^10-2002^3^3 1 H&£e>aii 

!2 0BlftIFI :2 0 0 3^4^1H-2 0 0 4^3^3 1 U?3:£(DM 

itiTfe «fcv>u m--<Dmm?tWLfe~fz>&^\z\s'T%&.^o 

wztmmm&m e *mm-fz>mzu±m (su 6) iz^k-t&otz, m 
femrevz&tf&ftfe±mmmvtc.m2im5£m*. mMmmiz&tf&n 

mvtmmmvc^v^ wm±m^m^.mmizM\mvrcmm^mm(Dt> 
£<D&<Dm&&m$tmmmm\zmfrvtz:fr*^mmx&&<Dx, 

tf~z>xz\<Dm$tmmn}tm&\z. (sis) \zmvr^±Mitm^^-r 

mx&zhtfxg&o 

• (2-3) m^mmmitmr 
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t mmm^m cgbp)j £<D&m*m?mm~e&z>o -ecturia; 

£Tf3 (5£l 7) (I^to 

mnrnmrnttmr^ m^mmm / mmmmm (gbp» 

- «17) 

^1 (DffiMMm: 2 0 0 1^4fllH~2 0 0 2^3fl3 10)5:£©I 
l2©Fr^i^1: 2 0 0 3^4^10-2 0 0 4^3^3 lUtz£0>M 

1 7) <Dftmzmwisf£mmmftm& (gbp) msb© (^2) \z 
m^mmmitmr zn-m-?z>mzu±m (sn) \z^-r^o\z, sg 

fit**?**, zlvtz®, m&toH*it*r am&Kz <nmt£tiz>& 
mu£m9tm&&m&m&m<. o\zm<&to-$nz>±m'v$>%te}±. 

ffi4>vT^&rc&\z*&m*m*VT^m2n&m&&&r)'&% a c <d 
mtriz &\zmnmft&M&Mm^£nommx\zf3i^<DT*ftm<D 
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(2-4) m^m^mitmd 
t mnmi £©j*^£^Tt£^-e&& 0 ^-©frif^sTfB (sci 8) 

mnmmn&m6= (mnmmm / mmm) ••• «i8) 
fit, 

S£l©i3fr5fe8§IH!: 2 0 0 1^4fllB~2 0 0 2¥3^3 1B^i'©I 
J&2©BfJ£8IW: 2OO3^4^10-2OO4^3fl3 1B^i*©RI 

mnm&&<Ditm*w%> i b<D'v&2><DizttisX, (sis) fc^-rw^ 

^T(d, m6\z^LTzwmmmmm (no icm^Ti&Bji-s. tu^m 
(m> mra, i^mmnmm (mvak cpbr 

), ^W«^#fR^ (E I PP) 05'S^<i , bl^±*s^*n 
. (3-1) 7ffi§f*M5{e (M V A) 

tti®ttmmm (Market Value Added) tt, Mcjtttl««» e>*^* 
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frJ*5££TIB U19) ic^-r. 

7&«ttinMMf[ (M v a) = (^^Ptt^Sg) — 

= { (ftfrflF&*£*ft) x (*«)} - •« (ii9) 

fib, 

Hj«#MM (MVA) Tffiifc^tSrfeliMMIi (tfcsWffi 
#a©r|T^#in^|{it (MVA) *J0aT?*Sttmi 7^«fc*ttS 

(3-2) mmmmmmm cpbr) 

tfctiBMXBte^ (Price Book Value Ratio) tt, #c5£Bf «§g£ g 
B**^Il/fc«T*5. ^•©th^STIB (S2l) ('^-To 

tfMMXBtt* (PBR) = (Mc^ffttl) / (§BI*) 
•• ; (5£2 1) 

mmmmm^m (pbr) i**i§d©8c3£X* mmmm) \zn 

(3-3) (E I PP) 
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$ntf}MMM%fW.& (Expected Intellectual Property Profit) 
2 2 ) izm't o 

*lttX£#!t#JKtt (E I PP) 

= C&Mtfllilfttti&JKtt) - {(&MMm) x (JR2»m) 

+ x OKSSSf)} ... (^2 2) 

fib, 

= (HJgfUS) x (iR&ipa) + (&5£f3MBm8i) x (JR*»p) 

- (5£ 2 3 ) 

fiU 

iR&^s a =Mfe*Mt<DWL&m 

t-rzt, %ammmmwu& (eipp) ^^-fo^^izm-rct^ 
mmmmwu^ (eipp) 

= x (iR^a) + (m&mmnm) x or&^p)} 

- {(&mnm) x w&mm) + (mmmmmm) x (jR^f)} 

«•• (^2 4) 
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totbMmmftmz (eipp) a, itim\z&ft2>±nffifav>mmm& 
z<D&mw&mnmw& mmm%ffl& (gbp) tc^tm* 

(3M) = (Hfcc) + (3ft*) 

(«g) = mmmm) + (tfii) + mmrnm) 
20 = cam) - immmm) + (mmmm)} 

£Si§:3. Ufc^oT, CAM) £££K:«koT\ 

mm mm) = {(Mm) + <«*>> - {UMrjM) + 

££1*5. ft^XjSffl^JRII (EIPP) )* s ^nMit«« 
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mmz, {i - mxum) ^dtv^ 0 ^(omw^rm «2 5 

) i:^to 

x / {(SSS^A^) + (#«)} ] x {(1- (SsAft*) ) 

(S2 5) 

JtIB (S2 3) fc^UfcSBX* (=*^l^fl5»«) <D rjR3fe*pj 
fcJu CAPM (^t'^XA) K<k!)^W§.- 

CAPMitt (Capital Asset Pricing Model) (DmJC^Z: t *d ft h 

wciot^s. ^©turiCftTiB (i2 6) Izmir. 

X {(T-eryh'JX^) - CJX^7'J-l/-h)} - (5S2 6) 
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mix mm z^7?fewft&m>&$t<z)3 

Jttfcbfcit'&t, (1) ^Sf)^<fil^^«^0. 5, (2) & 
t^l^M^l. 0, (3) ±%<&m?&M&\Zl . 5, (4) 

J£> TIE?! fcjfe3*©HMiIliifi5&£» £3fcae> T fUStf *> & £ . 

Jt^^^fflbfc#lk^^«, DN, KOfcE£LTIMfc*x«|fcE«l, 
T^So zttKtt, *4WKaittaN /3> 7> <5> ©ffi (H7?R) ^£ 

#Wt^i/T^5. EET#fW&te©ffi#^^*©ffiteJfffi^n 

S±ii©#tfiR3ltt©&##^7:7fcl;, llAJKSSnTO (R) ^ 

s^^3 8 o^wwwiR^ttimj^a^JSwrs. ^tx, tuiB^tBb 



WO 2005/041095 



PCT/JP2004/003933 



41 

s^^lt, mTK^mmizftj]?*. m^w& j &*mmmx.x* 
±mmzmm&m:^z>m&iz mi o iz^-r^v^zii^m^^^y 

w%m&&ate, mmmmm& (gbp)) + (w^mmu^^jv^ 
j$la) & mm^^m xmvrcm%tx*&2><D-v-77x\zfc2>& 

±x(D&&u&&<Dmm^7.7,\znmznz>±n\-£. su, kf, 

SB, HK, KO»5thTfei3, i&MMfe a ^^T^T^-f (D 
M(C#m^n?>j!fem«, SD, SK, MK> MT > SE, DN®6|t"e 

$>%o AKt», &ww&m6&77x<Dimzw-m-znT^z>&mt± 
T*?^j-x<DimzwtiitsnT^z> 0 if:^t, z\<dm i o izmwtc 1 

%?\z<Wf?>&&&ct<Dmm {(GBP) + (#Sffi#CW^;V:r^iK 

wmmw&h mmm £ d z. x> . m^m- i^^\z^>^m 
^ffl&*§LfrmvT^&z\£i)it>frz> 0 HKmz-D^x %mtmm<Dz 

mmmm& (gbp>) + (#fw^cw ^i/^jra)} <Dtt^<g<, 
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huh it^mnoi 3mz*D^TW.mvfcwg{i&&&a t, mm 
mnmm (mva) t^iiMTiLfcut^s. 

mm^zm-rm^mu, (x$ai) \zm^^^a^LK). m$& (y 
m \z\tmmmamm (mva) ^ut, ^©istf^yD^h 

<5 o 

Bi 1 1 ttm^-rzM&tzu, a &m mmm^m 3 8 o 

tmmmmm (mva) t^n^#^T^^i-^^J6©^ffl 
^#^^jc:ffl^-r^>o ^iR^ttSTU^^Mfii (mva) tmmm? 

Tgit^l^tH Ell 1 (C^-r^'S^— #7n#j&^ 7tLTSI 

mmoymzmistz-fcmmnmm (mva) h m&mmmm (± 

^SW^ a r^SR^^iJ^ (gbp)j t r#fF^^D-r^;i/^ 

|Wl^{CrfJ^#Mffi (MVA) (DMfeKViM^^ffi^tlTV^. ^Mfd 

suttfe, &nw&&atfttij&mm^&misi$mttmmm (mva) 
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ftWtiL&&a&-m<nmisnz±mz* mmmmm cgbp>j t 
&<!>fc<T%#i%\zmj3te&$ : &&isT\,*T mmmmi\& (gbp) 

, S Kit, MKlt, MTft, S Blfc&i: 6%kX$>Z>o ¥^©ia»ia«l<k 
DT^rfeilfcSu H Kit, K F $t> AKlt, D Clt, S Dtt', SE#:&£ 

:©^77)5^, KOft, SUftte r«Sfi|R^f!|& (GBP)J t r 

Stlt, TU^#3jnM (M V A) ©IftfeKVifiSwbTViS 

3„ ICHKttli, rigBifc^im (gbp)j £ r#fF^#n-r^;w^ 

a) ©H[*t<g<i¥m^nTVi«c:ta, fc/u*>&<Dmn±<Dmm&&%. 

aOl^K rimtfUnlififfi (M V A) OlfeT-ft^Ciai^nT 
t\ Jl©Jlt*«SlftSnT7&«#ftHil5ffl[ (M V A) (Dim^^^-7.(Dm 

mamm (mva) t^mmm-yxmvr^mx$>^o #fW2£tt£rtr*§ 

ttflPffifit (MVA) tiI#(n^T5i^C^, f^EI^^-r.^ 3 75: 

.RHfc*r*5K«a:» gut (xi) ^^iRMtt/s ts?tt (y 

«l) KterfrSttMfite (MVA) ^bt, *tt0ttSttI*^n»; b 
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KO, SK^£©«t3^0^JC#bTViSo tf7 7(Dtp<D\&m\Z, 

#M^tt3^y^XiC^ai$n^>ikm«> HK*fc, KOtt, DCtt 
, KFft, SBt, SUtt©6|tTfe§. #8*FiR&1£/3 ©{g^-T^X 
fc^m$n^>^^l«, AKtt, MKtt, MTt SDft, S Eft, SK 
ft> DNft£>7ftT&3o Jltl^^^ll^l 3^t©^i^(DllI'Jftil^cfcO 

^ ffi £ tl £ M K ft 0 4 ft £ >> & V i o 

tJOlffiffi (M V A) (Dm.blSi<Mlii-2tlT^Z>Z.t&m&'mZ> 

%>o S U©4#fFi&3£ttj3 (Dim*. ^55DT^7X©IS^bT^5^ 

, ■rtr^#ip«{ii (m v a) (Dimt^izM^m^mvx^^o 

HKtttt #f f FlKII14i3(D{i««^'(B§^-r^> TU^#M# (MV 
A) ©{t/^iSWtb^LTVi&^o 

%L&®L&\*mm®<D¥i%& Qfr-&vm^ i b<D<Diftmmnmm (mva) 

. -^mmnmm (mva) ©{fi^^^xfciiLm^nTv^fccD^mfc) 
e>-rr^^#iiqM (mva) <Dm&m^m&7skVT^z><Dfe, mmm 
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\z&t>-o%&$ ) z > %<D<D, i^mmnmm (mva) ©«s&£t>s<;& 

^^/3tt^^DTlr^#ilDffiM (MVA) ©tt^^lBiif '^^5 i 
« n X fSi V> J; -o \Z h M> PL Z> o 

mi 3\t, fc^Mfr<Di 3mz-o\,)Twmvr£&w$L&®ir -mm 
mnmm (mva) i^wgtttt-mLfc^T&So itm 

10 (MVA) <hK^#ttT^-r^^fc«, NgJfc^Tc); 5 

[siHtc^f mantes mm uino Kn&fFiR&ftr $to, mm <y 

tA) tc«rti«#iin#{ii (mva) ^ix, £-ft©^iji&e£:/a y h 

KO, SK^t'Ock^ti^t^bTV^, tf?7(Dq>(D-mm\Z. 

So 

ftWW&ftirfe, riiG B P = IS^^Sit 5 G B p j t 
fib <5 o 

^f^^^'isr^^^xfc^m^ns^ii^, Kott, sut hk4± 

<2«$V<^Xfc3?ffi$n3£iiiteU SEt, MTt> MKlt, AK%k 
25 , SDt, DNft© 

¥^©0!^iSggJ; 0 Ji&fc&fiTSiklgtte, KOtt, SUft, MKt 
, AKft, SKt, SDt. DN#0C>7#:T?&3o 

-z\z\T?%Koft<D&ww&&r<D&mtiftMmQmm (mva) 
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m^nxv^ (hi 2#M) #fW&ftr«#J^Wfi£^bTV> 
3<£>T, T^*|©W#i3&tift<7fr«#iipfl5ffi (M V A) ^iK^^TV^fe 

ifttitl'M (M V A) *ffi$nTV><5. DNttODi^tt .^ 

TU^#iJPM (M V A) OlWtXOlt^oTV^. 

ttMffi (M V A) ££§MttttTigL£:®T&&o rffig 

mamm (mva) tuM^tssts^ttt, ^sic^-r^ste 

$4) fc«ifr»#ilDffilt (MVA) $ItT, #MSfiI^P^b 

ko> SKte^OckSfcH + fcttbTt^s. © + 

$J!ttJ}MiK& (EOIA) £«S3ft;gTl&b;fc2ntfj5t 

mu&m (roia) ifimmnwm&mi&vfcBft (m \zmnm& 
mvrcm*mm®wwflr$k-vmvrcmT*. (mm%\$>mm%L& (exe 

OIA))/ ($&W$J#BWfc) TS£*l&o E©4$HMX&tta©!t« 

MVA) ©tefeWVJte&^UTV^H t3^t)J&^. HKtt©$^^, # 
fMX&tttf ©M«iftViffi$^*rJ&^ rff:!§#M{tt (MVA) <£>iiite&2; 
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dtf77x<Dm*^?±mte. Kott, HK^t, sua, 

KFlt, AKt, SB*t<a6*LT&9> ±X<Dm%mT&Mfe. D 
Ct, MT*L SEtt, SK^ MKt« SD*fc, DN*hT!&3„ 

5 ?i3«#jp#jit (m v a) coffi^i^<^oTv^<htii!i^n^)o mm 

m v a) <Dm&m*o dn&u, 6 <Dm*>itimttmmm cm 

va) omhi&^o zoztu, mtth> m$gJi&;z>fr<Dmm&& < £ 

&±(d&5\z, ®fti&&&*^&mm£. i^mnmmm (mva) 

(Dnmwmmumm (mva) ©ttf^utv^^^as t^pjtg 

15 SI 4k¥MR<Dl 3ftK^V>Tl|Lffibfc#i«&1f m$Z 

mmizTx-rm^Mfe, mm (xi) izm^mmmitmd^tr), mm 

m l 5 ^^^t-^^-grfctt, #^JR&tta£1tM3^g:3 8 0 

#^^##{^¥^^^^-§0 fit, m$tmmm&md*mmmm 
www&&*mftmmnitm£mmtttfTm*Tzm&iz^ mm\z 
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^©IU!(§it^<fcO±lc:'Kg'r^ikm«> HK*t, KOt. KFt 
5 AKft, SKt, DCtt> Sim©7%l:T&<5o HI 81 <fc 0 ± 

ZLtlfc^bT^OHI'Mlt^.fc OTfctitSiiit SBt, SE 
ft, MKtt, SDt> DN*fcTfe£o ¥i%<£>mMmm & V T\Z 

sBt sE^HcWLTte, mnm%mz\*frux) <D&m*$LX\sT 

ii6d mm.m&m%-<Di lmz-o^xnmvrc^m^a t, 
mmiz7jk?m^mz. mm (x$ft) izmftm&mitm o 
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Hft, FJlt, HT*h, MD*t, FDft©6tT^I>, ¥*3®iaMHM 

& \z frtt s mm <om \z £ *> & u t v^iT * § t 

v^t^^ mmo & z> ±m-e $> z t mmx % z> a 

m 1 5 tm 1 6 ££J£^T^3<h, -fb^H^cDikllT^W^M^^i:!: 
JK&ttatel 0~3 5 OfefeO IC^LT^^ ^ t^*.5ltl^)o — ^ 

&^mmm<Dmiztem$zffl^m&&AVT^tii^&. mm&m i 
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mm\z7x-?m^&m, mm <x«o izmftmm&itmd&tv, mm 

5 '(yi) \Zte<$ffW%t®L0*misT. #aotfESfit*^nyhbfcfc 

, Ko?3ia<D£.?\zm*\zttVT^z>o ^f^y<D^(Dmmu, &7uv 

m -?V£Vfch<D-v&z>(DT\ mam «*£K2rr*5ff3fcW5B»© 
15 #ftt5^it, ?ijffi^fcii^i-r^c: t^piit^oTi/^, #ffF 

20 KOt, KFtt, DCt, SUt» MKft, SDt0 7tt*^5. ¥*S 

<D®nw.m&K>±\ziiLm?%±mt, m9tm&*<Dm&\zi£VT. 

-Jj, ¥i%<DmMW.m&QT\ZtiLmT2>±Mfe. SB*h, SEt, A 
fir-{C-aBf§ik^«, HKft> KOtt, SBft, KFtt, DCt, SU 
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T&teteirr£jfe^ttAK*L MTlh, S E*L S SD 

^D^hMillH *©4fe2!^&»#J?-£lllfrffc£SH* 

NCft, SYt, MSft, FDft(D7ft355„ ^©Iel»®* 
fe 1t £ V X ^±MT* & Z> £ 3%X Z> Z. £ Hfit! # Z> . 
mztiLW;~tZ>±M\Z* SHt, MB&> MDft, HT*fc, FD*fc<Z>5%fc 
fi1"§ik^«T S*L SNft, F Jit, NCft, SYt MStfc©6t 
SHtH W3fclB38*Jfcs£0©ttfcJ:8 t» <3?ffi£*U bfrfcfcrffMX 
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&?\ ^fFJR&te 0 ©it- 7 ifi< <DM{d#m$nT^ 

o 

10 0 1 8£Jt,3£, l%h©^T«HJ!l§it^^T^0 

20 fotl^o 

WAG £fr & "5 c <h Rlffi £ fc £ . 

mmm (gbd tw^pa^^jt^ioM^sr^bTfijffl^ic,!^ 
ciot, &&m\z&v}2>mmmmMm$L& (exeoia) twaesi 
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s 5 o i rjkiffi^ff, ±3&m$i} \zTmmmm^WL3 8 o\z. m 

5 fflt/d^^^-Ff©A*^3 7 0 t/U 3 9 9 *frhT±M* 

& iz^mvrmm^ >^-7i-x 373 tm^-r^o 

1f 3 8 0 ^£^ffl<9Mii^-^£I&f#Lfc:^-f >^ 

10 — !7x — * 3 7 3tt, ^#^3 7 2 fc^j&bfc^ffl©^^^ 
J&bTtB^U m^&3 7 2te3t^< >?~y x-7.3 7 3frZ\t) 

vrcmmm<D&mm^\zm^\,>tcmm*m^VTmmmizmi®Tz> 0 

15 5£®®0^#]£^-riIlT&3o 

R.vfz&m<D&ft\zm$i(D'?-? &&7ikv, mmvtc£#:£, 

h\ taaA3 - K*0«f«*a^a 3 7 2 icssl, tsuebfcflNKar 
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3 7 2 fc^^-tt&o 

*®S 5 0 2 r±&mmwfia* *~3.-m$a \zxmmm\t, 
x 3 7 3 fcffiAntt'bfc, T^^#ffi-rs^-m^ ; £7 p ;v^^>^^ 

x.-(D : &MT*m.7jk?Z>W(Dm iSIi^>^-7x- X 3 7 3 (cm* 
^^^©3 7 2 \Z^Zntc T(PE) 

2 2t^t r(R) &FftH$BH£&*j m*miR~rz>o 
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X 3 7 3 \ZMtiTZ>£th\Z, 12 2 3 fc^f <fc 5 &u r (R) #F^Pi3S 

fcl****^ >*-:7 x-*3 7 3fcffi**rs. 

Jt*fiJ ©ft«&aftfS£* *©A:fc1»*tt1**8lH¥R3 8 o tee 

tvx w9Mm*tt*oi zmiRv, mijm^r^mm<D 
nmt> Mift3 8 o^nssf &mwte, m 1 9 c^ts 5 

20 03 r^-£i*SIiRj ©4MfciItf. 

jrraaasfcfcs 604 mnummmzmm ts 5 0 4 r#fHt$g£ 
25 ©^sm^ufc^fctt, m-&-&Ms«M^-&-rtc:> s 6 0 4&&<Dm 

rWMK&ttaJ ©il^^Lfcf^tMlIf S3 8 0», S6 
0 4R^S 5 0 4fcT r#f^iK^Q!J ©8**t4fiS£, fBj&Snfcfei* 
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(gbp) ^#fF^^n-f ^jv^^ux. ^tem^mmm^&m'jkm. 
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